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The next annual meeting of the stockholders will be held on Wednesday, May 21, 1947. A formal 
notice of the meeting, together with a proxy statement and form of proxy, will be mailed to each 
stockholder on or about April 19, 1947, at which time proxies will be requested by the Management, 








Fo Wo WO O LWO RTH CO» 


EXECUTIVE OFFICE 

WOO L W ORTH BUILDING 
N EW YORK 7 , N. Y. 


To Our Stockholders: 


We are pleased to submit herewith on behalf of 
the Board of Directors the Annual Report of your Company for 
the year 1946. The use of graphs and photographs has been 
continued, in an effort to make the report more informative and 
interesting. 

In reviewing the results from operations it is gratifying to 
state that sales volume showed an increase for the eighth consecu¬ 
tive year, reaching a new record of $552,369,440.27 for 1946, or 
$75,232,992.72 more than sales for the previous year. This in¬ 
crease was also the largest of any individual year on record. 

Net Income for the year after provision for government taxes 
likewise was an all-time record, amounting to $39,939,684.52. 
This was equivalent to $4.12 per share, as compared with $2.43 
per share earned in 1945. 

Dividends totaling $2.10 per share were paid during the year, 
which consisted of regular quarterly dividends of 40^ per share 
aggregating $1.60, and an extra dividend of 50 $ per share. There 
were 76,117 stockholders at the end of the year as compared with 
74,546 a year ago. 

The Board of Directors, at a meeting held on January 8, 1947, 
decided to increase the regular quarterly dividend to 50^ per 
share, and also declared an extra dividend of 50^ per share, both 
payable on March 1, 1947. In taking this action due considera¬ 
tion was given to the necessity of reserving funds to be applied 
toward the financing of the large expansion program to which 
the Company is committed, which during the next three years 
alone will involve extensive improvements and the merchandising 
of larger stores at 195 locations. 

Continued improvement in the financial position of the Com¬ 
pany made possible the paying off of the remainder of 2 } 4 % 
debentures in the amount of $17,000,000 on July 15, 1946. The 


2 



Company now has no indebtedness excepting mortgages on real 
estate as shown on the Balance Sheet. 

The Management expresses its appreciation to all Wool worth 
employees and executives for their loyalty and splendid coopera¬ 
tion, An efficient organization is an invaluable asset in furthering 
the success of the business, and in this connection credit is due 
our stockholders for having approved at the last annual meeting 
a retirement income plan, recommended by the Management, 
which is an important influence upon the morale of the employees, 
and will enable the Company to attract and hold personnel of 
desired qualifications. 

Substantial progress was made during the past year in the 
quality and supply of merchandise carried in our stores. We look 
forward with confidence to the new year in the hope that there 
will be continued improvement. In view of the increase in facili¬ 
ties of manufacturers on the Pacific Coast, the Company has 
opened a branch buying office in Los Angeles, Calif. 


It is with sincere regret that we announce the passing away 
of Mr. Charles Sumner Woolworth on January 7, 1947, at the 
age of 90. He became associated with his brother Frank W. 
Woolworth, the founder of this business, on July 19, 1879. 
Upon the death of Frank W. Woolworth in 1919 he became 
Chairman of the Board of Directors. On February 9, 1944, 
because of illness he relinquished that responsibility, and was 
thereupon made Honorary Chairman of the Board. 


The Management has endeavored through the means of this 
Annual Statement to report to stockholders on matters of general 
interest concerning the business, and would appreciate receiving 
comments which any stockholder may feel disposed to make. 


Very truly yours, 



CHAIRMAN OF THE BOARD 



January 27, 1947. 


PRESIDENT 
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CONSOLIDATED ANNUAL REPORT 

for the year 1946 



This report covers results from the operation of 1958 stores in 
the United States, Canada and Cuba for the year 1946, and 
also includes the investment in and cash income received from 
the affiliated British Company. 


SALES 

Sales for the year amounted to $552,369,440.27 as compared with 
$477,136,447.55 for the year 1945, or an increase of $75,232,992.72. 
A comparative record of sales for past years showing the growth 
of the business appears on page 12. 


NET INCOME 

Net Income for the year amounted to $39,939,684.52 after deduct- 


millions 

OF 

DQUARS 


INCOME AND TAXES 

(IN HttlLtOMi sr 081UR5) 


FOREIGN INCOME 


U.S.A.' CANADA AND CUBA INCOME 
BEFORE TAKES 

CDtiRMMENTAL TAXES 
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ing reserves of $31,375,866.11 for depreciation, amortization and 
United States, Canadian and Cuban government taxes. These 
earnings were equivalent to $4.12 per share. Net Income for the 
previous year was $23,587,269.13 or $2.43 per share. The accom¬ 
panying graph covers a ten-year comparison of income from 
domestic and foreign sources before provision for governmental 
taxes and also shows the amount of income taken for such taxes. 

DIVIDENDS 

Cash dividends of $20,377,575.75 were paid to stockholders, same 
consisting of four regular quarterly payments of 40^ per share 
each, and in addition, an extra cash dividend of 50^ per share 
making a total of $2.10 per share. 

TAXES 

A reserve in the amount of $24,050,000.00 was set up for Federal, 
Canadian and Cuban government taxes. A graph showing a 
ten-year comparison of cost of various taxes appears below. 



TEN YEAR RECORD OF TAXES PAID 


MILLIONS 

OF 

DOLLARS 


SOCIAL SECURITY 
GOVERNMENT 
STATE 
RfAL ESTATE 
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PER CENT 



EXPENSES 

The control of operating expenses continued to receive careful 
consideration throughout the year. The increase in expenses was 
due principally to higher wages as indicated on the accompany¬ 
ing graph. 

FINANCIAL POSITION 

The working capital of the Company as represented by net current 
assets increased to $108,227,006.00 compared with $105,473,971.72 
at the end of the previous year. Included in this amount is cash 
of $58,780,887.95 and investment of $27,581,576.00 in govern¬ 
ment securities. 

The finances improved to the extent that the Company was 
able to pay off the remainder of 2 } 4 % debentures in the amount 
of $17,000,000 on July 15,1946, without impairing its cash position. 

Continued on Page H 
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F. W. WOOLWORTH CO. 

AND CANADIAN SUBSIDIARY 
Comparative Statement of Consolidated Income 
For the Years Ended December 31 > 1946 and 1945 


1946 1945 


Sales —United States, Canada and Cuba.$552,369,440.27 

Less: Cost of Sales and Expenses. 487,384,659.24 

(Cost of sales computed on first in—-first out basis) 

Net Profit from Operations .$ 64,984,781.03 


$477,136,447.55 

420,676,265.10 


$ 56,460,182.45 


Add—Other Income 

Income from Real Estate.$ 1,319,765.62 $ 1,244,959.56 

Dividends—F. W. Woolworth & Co., Ltd., England . 4,891,976.93 3,579,494.09 

Interest and Miscellaneous. 553,646.43 460,553.60 


Total . $ 6,765,388.98 $ 5,285,007.25 

Balance .$ 71,750,170.01 $ 61,745,189.70 


Deductions from Income 

Depreciation of Buildings and Fixtures 3,053,070.27 

Amortization of Buildings on Leased Ground and of 
Alterations and Store Organization Expenses . . . 4,272,795.84 

Interest. 416,763.36 

Foreign Exchange Loss... 17,856.02 

Total . $ 7,760,485.49 

Net Income before U,S.A. and Canadian Taxes .$ 63,989,684.52 

Deduct 

Provision for Excess Profits Taxes.$ 2,100,000.00 

Less: Postwar Credit .. — 

Net Excess Profits Taxes.$ 2,100,000.00 

Provision for Income Taxes ...... . 21,950,000.00 

Total . $ 24,050,000.00 

Net /ftcofttd'^transferred to Surplus.$ 39,939,684.52 


$ 3,066,418.94 

4,536,776.17 

442,903.28 

211,822.18 

$ 8,257,920.57 

$ 53,487,269.13 

$ 18,940,000.00 
540,000.00 
$ 18,400,000.00 
11,500,000.00 

$ 29,900,000.00 
$ 23,587,269.13 


This statement includes undistributed earnings of the Canadian subsidiary 
converted into U. S, dollars at par for 1946 and 90.50 cents for 1945 as follows: 
1946, $1,289,674.72; 1945, $1,650,648.60. 
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F. W. WOOI 

AND CANAD 

Comparative Consolidated Balance i 


ASSETS 

Current Assets 1946 

Cash.$ 58,780,887.95 

Government Bonds and Tax Savings Notes .... 27,581,576.00 

Receivables. 2,841,583.62 

Merchandise Inventories—Valued at cost ..... 67,776,432.50 

Merchandise in Transit—at cost. 4,202,209.02 

Total Current Assets.. 

Investments 

Majority Ordinary Shares of F. W. Woolworth & Co., 

Ltd., England.$ 30,879,630.14 

(conversion rate: 1946 and 1945 — $4,025) 

Mortgages Receivable. 1,062,117.47 

Other Securities—Cost, less reserve. 

Majority Interest in F. W, Woolworth Co., 

G.m.b.H., Germany. 

Total Investments. 

Fixed Assets —at cost 

Real Estate and Buildings.$ 37,624,768.18 

Less: Reserve for Depreciation of Buildings . 

Furniture and Fixtures.$ 53,236,884.71 

Less: Reserve for Depreciation. 19,176,871.21 


1945 

$ 53,694,077.41 
45,090,563.13 
2,654,083.66 
49,417,219.76 
2,044,165.42 


Equipment, less amortization.$ 1,410,150,16 

Total Fixed Assets. 

Leaseholds and Alterations —Unamortized cost 

Buildings on Leased Ground.$ 14,058,891.16 

Alterations to Leased and Owned Buildings 

and Store Organization Expenses.31,581,516.82 

$ 45,640,407.98 

Less: Amortization for Year. 4,272,795.84 

Balance. 

Other Assets 

Store and Office Supplies—Valued at cost.$ 1,869,582.38 

Prepaid Expenses. 1,015,803.24 

Postwar Credit on Canadian Excess Profits Taxes . . 

Total Other Assets. 

Goodwill..$ 


The statement includes net current assets of the Canadian subsidiary as follows: 1946—$9,738,758.32; 1945— 
$8,906,703,19 and other net assets of that subsidiary as follows; 1946—$11,820,761.16; 1945—$10,402,226,04. 


.$161,182,689.09 

$152,900,109.38 

> 
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30,879,630.14 

* 

30,879,630.14 


1,062,117.47 


1,071,499.83 


93,092.80 


93,092.80 


1,00 


1.00 

$ 

32,034,841.41 

% 

32,044,223.77 

4 

37,624,768.18 

% 

35,638,171.12 


6,355,703.99 


5,922,252.66 

$ 

31,269,064.19 

% 

29,715,918.46 

4 

53,236,884.71 

$ 

53,559,977.06 


19,176,871.21 


17,959,387.61 

t 

34,060,013.50 

t 

35,600,589.45 

4 

1,410,150.16 

$ 

1,116,069.80 

A 

66,739,227.85 

$ 

66,432,577.71 

4 

14,058,891.16 

% 

14,569,764.92 


31,581,516.82 


31,717,761.25 

$ 

45,640,407.98 

% 

46,287,526.17 


4,272,795.84 


4,536,776.17 

4 

41,367,612.14 

% 

41,750,750.00 

4 

1,869,582.38 

% 

1,825,867.20 


1,015,803.24 


448,561.39 


1,492,698.86 


1,337,990.32 

4 

4,378,084.48 

% 

3,612,418.91 

4 

1.00 

$ 

1.00 

.$305,702,455.97 

$296,740,080.77 
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DRTH CO. 

UBSIDIARY 

as at December 31 , 1946 and 1945 


LIABILITIES AND CAPITAL 


Current Liabilities 1946 1945 

Accounts Payable and Accruals.$ 22,690,527.95 * 13,531,107.53 

Accounts Payable—Merchandise in Transit .... 4,202,209.02 2,044,165.42 

Mortgage Payments. 674,195,93 35,773.09 

Accrued Interest on Debentures.. — 194,791.63 

Reserve for U. S. A. and Canadian Taxes. 25,388,75019 31,820,299.99 

Total Current Liabilities.* 52,955,683.09 * 47,426,137.66 


Long-Term Debt 

Fifteen-year 2J^% Sinking Fund Debentures, due 

July 15, 1955, redeemed July 15, 1946 . — * 17,000,000.00 

Purchase Money Mortgages. * 4,713,992.51 4,999,187.04 

Total Long-Term Debt. f 4,713,992.51 *~ 21,999,187.04 


Reserves 

For Foreign Exchange Losses. — * 30,801.18 

For Employees'Sick Benefits. * 100,000.00 100,000.00 

Total Reserves.* 100,000.00 * 130,801.18 


Capital Stock —Par value 310 per share 

Authorized. 20,000,000 Shs. *200,000,000.00 *200,000,000.00 

Unissued. 10,250,000 Shs. 102,500,000.00 102,500,000.00 

Issued (of which 46,392.5 shares 

are held by the Company) . . . 9,750,000 Shs. * 97,500,000.00 * 97,500,000.00 

Earned Surplus 

Balance, January 1st.*131,330,963.59 *123,269,466.46 

Add: 

Net Income for Year. 39,939,684.52 23,587,269.13 

Accumulated Reserves for Foreign Exchange Losses 

as of January 1, 1946 . 1,186,716.71 — 

*172,457,364.82 *146,856,731.59 

Deduct: 

Dividends declared and paid.* 20,377,575.75 * 15,525,772.00 

(1946—*2.10 a share; 1945—*1.60 a share) 

Book value of 46,392.5 shares of Treasury Stock, less 
*901,633.79 previously charged to Surplus . . 1,647,008.70 1,647,008.70 

Total Deductions. * 22,024,584.45 * 17,172,780.70 

Balance, December 31st. *150,432,780.37 *129,683,954.89 

Total.*305,702,455.97 *296,740,080.77 


Earned surplus includes undistributed surplus of foreign subsidiaries as follows: 1946—£43,5 76,461.b r 
1945—541,130,871.56. 

The company, in consideration of modification of certain long-term leases, which will result in a saving 
in rent of approximately *2,000,000 over the period of the leases, has guaranteed the payment of a note of 
£2*500,000 of a lessor. Rentals payable by Woolworth under said leases will be used to gradually repay this loan. 
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AUDITORS' CERTIFICATE 


R. G. RANKIN & CO., 

30 Broad Street, 

New York 4, N. Y. 


To the Stockholders of F. W. WOOLWORTH CO.: 

We have examined the Consolidated Balance Sheet of F. W. 
Woolworth Co. and its Canadian subsidiary as at December 31,1946 
and the related Statement of Consolidated Income for the year then 
ended. In connection therewith, we have reviewed the system of 
internal control and the accounting procedures of the domestic 
company without making a detailed audit of all transactions and 
have examined or tested accounting records of the company and 
other supporting evidence, by methods and to the extent we deemed 
appropriate. Our examination was made in accordance with gener¬ 
ally accepted auditing standards and included all procedures 
which we considered necessary. 

We accepted, after review, the financial statements of the 
Canadian subsidiary as certified by independent auditors. The ac¬ 
counts of that subsidiary were taken into the Consolidated Balance 
Sheet upon the following basis: net current assets converted into 
U. S. dollars at par and other net assets at the prevailing rate of 
exchange during the year acquired. 

In our opinion, the accompanying Consolidated Balance Sheet 
and the related Statement of Consolidated Income fairly present 
the financial condition of F, W. Woolworth Co. and its Canadian 
subsidiary as at December 31, 1946, and the results of operations 
for the, year ended on that date, in conformity with generally 
accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


R. G. RANKIN & CO. 

New York, N. Y. 

January 27, 1947 
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MERCHANDISE INVENTORY 


Investment in merchandise in stores and warehouses at the close 
of the year was $67,776,432.50 as compared with $49,417,219.76 
at the end of the previous year. 

The amount of stock on hand at the end of the year is propor¬ 
tionate to the increased sales volume and the Management con¬ 
siders this position satisfactory since it indicates that stores have 
sufficient quantities of merchandise on hand for the anticipated 
increased business during the early months of 1947. 

F. W. WOOLWORTH & CO., LTD., ENGLAND 

The British Company, in which this Company owns a majority 
stock interest, reported net income of £9,148,357 for the year 1946 
before provision for taxes. This compared with £7,249,447 for 
the preceding year. Reserves were set up for taxes applicable to 
1946 income in the amount of £3,571,474 and also an additional 
reserve of £2,000,000 against future taxes. A dividend of 2 
shillings 9 pence was declared on Ordinary (common) shares, 
payable March 1, 1947, which makes a total dividend disburse¬ 
ment of 3 shillings 6 pence per share out of 1946 earnings as 
compared with 2 shillings 9 pence per share for the previous year. 
The final surplus carried forward after deducting the March, 1947, 
dividend increased to £8,082,220 as compared with £7,917,836 
a year ago. The investment of this Company in the British 
Company is carried on the Balance Sheet at a book value of 
$30,879,630.14, however, the market value based on the London 
Stock Exchange closing quotation on December 31, 1946, con¬ 
verted into U. S. dollars at the rate of $4.02^ per pound, was 
$320,960,292.19. 

AUDITORS’ CERTIFICATE 

The records for the year were audited by independent auditors, 
R. G. Rankin & Co., and the Auditors 7 Certificate directed to the 
stockholders appears on page 10. It is the intention to continue 
the services of this firm to audit the records for the year 1947. 
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COMPARATIVE RECORD 


Fiscal 

Year 

No. of 
Stores 

Sales for 

Year 

Net Earnings 
Per Share 

Dividend 
Per Share 

No. of 
Shares 
Outstanding 

1912... 

... 631... 

..? 60,557,767. 

.. . .$ 8.73_ 

.3 2.00.. 

.... 500,000 

1913... 

... 684... 

... 66^228,072. 

.10.82.... 

.. 5.50.. 

« 

1914... 

... 737... 

... 69,619,669. 

.10.87.... 

.. 6.00., 

a 

1915... 

... 805... 

... 75,995,774. 

.13.19. ... 

.. 6.75.. 

it 

1916... 

... 920... 

... 87,089,270. 

.15.57. ... 

.. 7.75.. 

a 

1917... 

...1000... 

... 98,102,857. 

.16.72.... 

.. 8.00.. 

a 

1918... 

...1039... 

...107,179,411. 

.9.96.... 

.. 8.00.. 

u 

1919... 

...1081... 

...119,496,107. 

.17.11. ... 

.. 8.00 .. 

a 

1920... 

.. .1111... 

. ..140,918,981. 

.13.87(1).. 

.. 8.00.. 

.... 650,000 

1921... 

...1137... 

...147,654,647. 

.20.04.. .. 

.. 8.00.. 

tt 

1922... 

...1176... 

...167,319,265. 

.27.11. . .. 

..10.00... 

tt 

1923... 

...1260... 

...193,447,010. 

.31.84. 

.. 8.00.. 

a 

1924... 

...1356... 

...215,501,187. 

. 7.95(2).. 

.. 2.50.. 

. -, .2,600,000 

1925... 

...1423... 

.. .239,032,946. 

.9.46.... 

.. 3.00.. 

a 

1926... 

...1480... 

. ..253,645,124. 

.10.85.... 

.. 6.00.. 

a 

1927... 

...1581... 

...272,754,045. 

.9.06(3).. 

.. 5.00.. 

... .3,900,000 

1928... 

...1725... 

. ..287,318,720. 

.9.07. ... 

.. 5.00.. 

a 

1929... 

...1825... 

. ..303,047,172. 

. 3.66(4).. 

.. 2.40.. 

. .. .9,750,000 

1930... 

...1881... 

. ..289,288,605. 

. 3.56.... 

.. 2.40.. 

a 

1931... 

...1903. .. 

. ..282,669,576. 

.4.24(5).. 

.. 4.40... 

u 

1932... 

...1932... 

. . .249,892,861. 

. 2.27. ... 

.. 2.40.. 

a 

1933... 

...1941... 

. ..250,516,527. 

. 2.94.... 

.. 2.40.. 

a 

1934... 

...1957... 

. ..270,684,797. 

. 3.30.... 

.. 2.40.. 

a 

1935.. 

...1980... 

.. .268,750,483. 

. 3.20. . . . 

.. 2.40.. 

a 

1936... 

...1998... 

...290,386,935. 

. 3.35. ... 

.. 2.40.. 

it 

1937... 

...2010... 

...304,774,655. 

..... 3.40. ... 

.. 2.40.. 

a 

1938... 

...2015... 

...304,304,741. 

.2.95.... 

.. 2.40.. 

... .9,703,610 

1939... 

...2021... 

. ..318,839,663. 

. 3.02.... 

.. 2.40.. 

... .9,703,609 

1940... 

...2027... 

. ..335,474,820. 

.2.48.... 

.. 2.40.. 

a 

1941... 

...2023... 

. ..377,148,059. 

. 2.69.... 

.. 2.00.. 

... .9,703,608 

1942... 

...2015... 

. ..423,220,598. 

.2.43.... 

.. 1.60. . 

it 

1943... 

...2008... 

.. .439,009,003. 

.2.26. ... 

.. 1.60.. 

it 

1944... 

...2004... 

. ..459,847,395. 

. 2.35.... 

. . 1.60. . 

. .9,703,607.5 

1945... 

. ..1971... 

. . 477,136,447. 

.2.43.... 

.. 1.60... 

it 

1946... 

...1958... 

.. .552,369,440. 

.4.12... . 

. . 2.10... 

tt 


(1) Stock dividend of 30% paid in 1920. 

(2) Stock split~up 4 shares for 1 share in 1924. 

(3) Stock dividend of 50% paid in 1927. 

(4) Stock split-up of 2j^ shares for 1 share in 1929. 

(5) Includes 90 cents per share of non-recurring income in 1931. 
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GERMAN COMPANY 


F. W. Woolworth Co., G.m.b.H. had 82 stores in operation at the 
outbreak of war, of which 70 were partially or totally destroyed 
during hostilities. At present 40 stores are in operation, the 
majority in partially restored premises. The nucleus of an organi¬ 
zation has been maintained and the former General Manager has 
been appointed Custodian of the Company under- the jurisdiction 
of the United States Military Government. Progress is being 
made on restoration of damaged buildings. The total investment 
of this Company in the German Company is carried on the 
Balance Sheet at $1.00. 

NUMBER OF STORES 

At the close of the year there were in operation 1805 stores in 
the U. S. A., 145 in Canada and 8 in Cuba, making a total of 1958 
stores. During the year 14 stores were closed as leases expired 
because in most instances they could not be profitably operated 
under present conditions. The stores were either inadequate in 
size, rent too high considering available business, not advanta¬ 
geously located, or other stores of the Company in the immediate 
vicinity were or will be enlarged and improved to take care of the 
available business. A new store was opened in Arlington, Va. 

MERCHANDISING CONDITIONS 

There have been many interruptions in the flow of merchandise 
to our stores during the past year. Prevailing conditions have 
made it difficult for many of our suppliers to obtain adequate 
production. However, supplies have increased greatly over those 
of last year, and as a result the stores are now in a better position 
to satisfy customers’ wants in quantities and quality of staple 
merchandise along with other excellent values in new and im¬ 
proved lines. The Management wishes to take this opportunity 
to express its appreciation to its many suppliers for their coopera¬ 
tion during the past year. With their help we look forward with 
optimism to a return to more normal merchandising conditions 
in the year 1947. 
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For 68 years Woolworth policy has 
been to make more things available 
to more people at lower prices for 
greater value. 

As the nation returns to full peace¬ 
time production, we are able to offer 
the public a broader selection of 
better quality merchandise. These 
are typical of the items which are 
appearing on Woolworth counters 
in growing quantities. 












STORE IMPROVEMENT AND EXPANSION 


An extensive improvement program including alterations and new 
buildings was planned for the year 1946, but under the Veterans' 
Emergency Housing Program all projects, on which work had 
not actually been started prior to March 26,1946, had to be held in 
abeyance. However, in accordance with government regulations 
and with C. P. A. approval, the completion of 20 major projects 
was accomplished. Beyond that plans are drawn for a substantial 
number of new store buildings and alterations which will be 
started as soon as government restrictions are lifted and material 
and labor are available. 

PERSONNEL 

In recognition of the loyal services of the many thousands of 
employees in the stores, offices and warehouses, the retirement 
income plan, which was approved by the stockholders, was put 
into effect as of January 1, 1946. 

Vacation schedules for all employees have been revised so 
that those who have been with the Company for five years or 
more will now have three weeks' vacation with pay. Those who 
have been with the Company one year but less than five, will 
have two weeks' vacation with pay. Employees who have been 
with the Company six months but less than one year, will have 
one week's vacation with pay. 

CHANGE IN OFFICERS 

At the time of the annual election of officers which took place at 
the meeting of the Board of Directors held on June 12, 1946, 
Mr. C. W. Deyo requested that he be relieved of the office of 
President, whereupon he was elected to continue as active Chair¬ 
man of the Board. Mr. A. L. Cornwell, formerly Executive 
Vice-President and Treasurer, was elected President, and Mr. 
I. W. Keffer, formerly Vice-President, was elected to succeed 
Mr. Cornwell as Executive Vice-President and Treasurer. 
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Part of the interior of the new Portland, Maine, store opened November 7, 1946- 
This establishment has the largest floor space of any single floor Woolworth store 
in the country. The modern eating facilities on the right seat 98 and serve well- 
prepared, tempting food at moderate prices. A bakery within the store provides fresh 
breads and pastries from the store's own ovens. This new structure stands on the site 
where former Woolworth stores have been since 1900. 









